Introduction
In the era of digital world, customers are equipped with sharing their experience with whole world in few seconds and their responses are crucial for companies brand image as it reflects their experience and satisfaction with company services and process. The consumer evaluates the product performance after purchase and compares it with that of the competitor product. This comparison leads to developing their perceptions towards the companies. While a satisfied customer leads to positive word of mouth, dissatisfied customers display cognitive dissonance through bad reviews. No company would like to have dissatisfied customers which in turn create negative perception toward its brand. Many of the previous researches highlight the importance of studying post purchase experiences of customers. Mangold, Miller, and Brockway (1999) found that high level of satisfaction or dissatisfaction were important factors in word of mouth stimulus. Service innovation and quality generates positive word of mouth, customer satisfaction and repeat purchase. Dhar and Dhar (2007) discussed that globalization leads to competition and existing companies have to be ready to face the competition from new players. New life insurance companies have to focus on the latest and Abstract Keywords: Post purchase experience, consumer behavior, life insurance Consumer post-purchase feeling is important for a seller as it may lead to repeat purchase in case of satisfaction or could create negative word of mouth publicity for their brand. A marketer should carefully study the outcome of purchase to improve the performance and to delight the consumer. Post-purchase behaviour is a reflection of consumers' satisfaction, their feedback and success of marketing strategies. This paper identifies the important factors for evaluating post purchase experience of life insurance policy holders. It also compared the public and private life insurance policy holder's post purchase experience. The study is based on sample of 396 respondents who are policy holders of public and private life insurance companies. The quantitative data is analyzed with the help of SPSS by using Factor analysis technique and findings of the paper revealed three major factors for post purchase experience. It also found difference between post purchase experience of policy holder's experience of public and private life insurance companies.
rising customer requirements whereas old companies have to also focus on their existing customer services and requirements; new practices; enhancing service quality with new benchmarks in the global scenario. Kumar and Eldhose (2008) have recommended that insurance companies need to have quick service culture and quality environment. They compared public and private sectors customers regarding service quality, products and grievance handling. Mis-selling, hidden charges and long process of claim settlement are some of the problems faced by the private sector customers. There was dissatisfaction found in public customer over the grievance redressal mechanism adopted by Life Insurance Company (LIC), a government owned player with a long standing in India. Sahu, Jaiswal, and Pandey (2009) evaluated the factors responsible for consumer perception towards life insurance policies. The consumers' perception towards life insurance policies was found to be positive. The correlation test revealed that the customer loyalty, easy procedure, quality of service, satisfaction, the relationship between the company and consumer and lastly image of the company were mainly responsible for developing consumer perception towards Life Insurance. Chen et al. (2011) examined the moderating effects of customer expertise and price orientation on customer loyalty and relationship loyalty in life insurance companies in Taiwan. Structural equation modeling SEM, regression were used for analysis and establishing a relationship. It was found in the research that customer's price orientation moderates the relationship between relationship quality and customer loyalty. Firms should focus on maintaining customer relationship. Mrinmoy and Bhusan (2012) investigated satisfaction level of customers towards their life insurance policy. The study revealed huge gaps in satisfaction level of the customer in all main attributes of a policy, hence there is the scope of innovation and creativity in the life insurance market. Gautam and Kumar (2012) suggested a significant influence of the source of information on selection of life insurance policy as well as the post-purchase behavior of urban and rural consumers. Sinha (2013) descriptive research measured the service quality of life insurance by a survey of 400 respondents who bought life insurance policy from various life insurance companies. The factor analysis derived five factors for service quality, i.e. sincere and prompts services, compassion and courteous, meticulous and accommodative, customer orientation & flexibility and tangibility. Out of these factors for service quality, courtesy factors' mean value was found higher than other factors. Gizaw and Pagidimarri (2014) the study analysed the influence of service quality on customer loyalty in the insurance sector of Ethiopia. Results indicated that service quality and customer satisfaction had a direct role in affecting customer loyalty. Positive relationships were found between customer satisfaction and customer loyalty. The mediation analysis result showed the mediation link between service quality and customer loyalty. Kaur and Kaur (2014) study found seven factors namely company reputation, employee loyalty, department efficiency, disciplined employee, timely service, customer convenience, additional facilities affecting consumer satisfaction. Out of these company services and reputation were found to be the most important factors. The study recommended that insurance firms should consider these factors while implementing any marketing strategies to retain existing customers. Lee, Tsao, and Chang, (2015) studied the customers' attitude toward life insurers' mobile app services and its effect on customer satisfaction. Their study based on 538 respondents indicated significant variables like compatibility, consumers' perceived usefulness and perceived ease 82 of use affecting customer satisfaction. They recommended reinforcing better CRM to build positive satisfaction. Yu and Tseng (2016) investigated factors affecting relationship quality on in Taiwan life insurers and their customers. By using structural equation modelling approach their findings confirmed that customer loyalty was affected by the salesperson characteristics and relational selling behaviour whereas relationship quality mediates this effect. Result suggested that the life insurers need to establish and maintain long-term relationships with customers in order to create corporate innovation value. Gera et al. (2017) evaluated direct and indirect effects of life insurance services quality, customer satisfaction and service value on customer loyalty and post purchase behavioral intentions. Result revealed that sales agent quality and service delivery were the most crucial factors in forming service quality perceptions. It had both direct and indirect effect on positive behavioural intentions with the moderating effect of service value and customer satisfaction. Rahman et al. (2018) confirmed significant positive influence of customer satisfaction and service quality on customer patronage decision for buying health insurance policies.
Need for the study and research objectives
Life insurance industry has a dynamic significance for the modern economy leading to fierce competition in the life insurance industry. Life Insurance companies have intangible products/services to offer, but building of a long-term relationship with the customers and a positive word of communication encourage them to survive and compete with new entrants. Life insurance companies need to understand and gather more information about the consumer behaviour to be competitive in the market. Study of post purchase experience help insurer to improve their offering and services. However, only a few studies were taken on this aspect, especially in the Punjab region of India. Thus, an attempt has been made to fill this gap by this research. Subsequently, the following objectives are envisaged:
• To know the factors of post purchase experience of life insurance policy holders.
• To compare the post purchase behavior of public and private life insurance policy holders.
The Hypothesis of the study is stated as below:
H1: Post purchase experience of consumers is significantly different in public and private life insurance companies.
Research methodology
Research was conducted to analyse the post purchase behaviour of public and private life insurance policy holders. Descriptive research design was applied and primary data was collected from 396 consumers. Sample included consumer of public and private life insurance companies from areas of Punjab state. Punjab state is divided into three major regions; Majha Malwa and Doaba. Out of 22 districts of Punjab, 11 districts were selected for the study on the basis of their population. Majha region comprises of four districts, out of which two most populated districts, Amritsar and Gurdaspur, were selected. Likewise, Jalandhar and Hoshiarpur were selected from the Doaba region. Malwa region is consists of 14 districts which cover almost 60-70 % area of Punjab. Seven districts, namely, Sangrur, Patiala, Ludhiana, Bathinda, Ferozepur, Moga and Mohali of Malwa region of Punjab were selected on the basis of population. Prior to the analysis of the results, the research instrument was tested for its reliability. The internal consistency of the grouping of the items was estimated using the reliability co-efficient called Cronbach's alpha.
Results and discussion
In this study, respondents were asked to rate their post-purchase experience of their respective life insurance companies. It was revealed that majority of the respondents trusted their life insurance company and also felt that their life insurance company was having good financials. Consumers were satisfied with services of their insurance providers and ready to recommend others for buying life insurance from the same company. Few respondents felt that their life insurance advisor was ethical and did not pressurise them for selling life insurance.
In order to better understand the major factors of their post-purchase experience, factor analysis was applied to the responses. Exploratory factor analysis reduced 16 variables by grouping them in few covariant factors. Before performing the factor analysis it is required to examine the appropriateness of factor analysis which is tested through Kaiser-Meyer-Olkin (KMO) measure of sampling adequacy. Table 1 Your life insurance advisor gives prompt service and is available when required 1.000 .531
Your life insurance advisor did not pressurized for selling insurance 1.000 .437
Your life insurance advisor was impartial about all life insurance plans offered by his/her company 1.000 .640
Your life insurance advisor behaviour was ethical and did not hide term and conditions 1.000 .627
The cost of risk charged by your company is justified 1.000 .664
You will recommend to others for taking plans from your life insurance company 1.000 .352
Your life insurance company is having a good reputation. 1.000 .354
You trust your life insurance company 1.000 .569
Your life insurance company is having good financial status. 1.000 .668
You are satisfied with services of your life insurance company 1.000 .385
Claim procedure of your life insurance company is satisfactory 1.000 .447
Your life insurance company gives benefits to the loyal customer 1.000 .503
Your Life insurance customer call centre service is satisfactory 1.000 .524
Your life insurance company maintain a good relationship with its customers 1.000 .637
Your Life insurance company gives fund value statement and premium due notice on time 1.000 .328 Table 2 described shared variance by all the variables. In the principal component, the initial value of the commonality is 1. High coefficients variables showed that they represented more variance for the factors whereas low coefficient variables have less variance. Variables with high coefficients are strong variables and variables with low coefficients are weaker variables. Six variables were having a coefficient value less than 0.5 and others are having high coefficient value. The scree plot as displayed in Figure 1 reveals a distinct break between the steep slope and gradual trailing off.
From this point scree begins denotes a true number of factors. From the fourth component, the line is almost flat, this shows three prominent factors which represent the most of the variance. Here largest factor loadings for each of the 16 variables were kept highlighted in bold (Table 4 ). The variables were grouped under the three factors as per the largest factor loadings. 
Interpretation of factors
Three Factors were identified as dominating factors for post-purchase experience toward life insurance.
Factor 1: Agent Behaviour
Agent's behaviour is a reflection of company services. Ethical behaviour of an agent increases the trust and positive branding for those companies. Post-purchase behaviour is largely influenced by the agents' behaviour and their prompt services and responses.
Factor 2: Company trust and image
Customers' perception and opinion about their life insurance company financial soundness and image, build their trust towards the company. Satisfied customers spread a positive word of mouth and recommending life insurance policies to others.
Factor 3: Customer Services
Quick and quality service is always useful for keeping the customers happy and satisfied. Post-purchase behaviour often linked to kind of after-sales service offered to customers. In life insurance services, quick and easy insurance procedures for services like claim settlement, surrender, revival and such are crucial towards satisfactory post-purchase behaviour.
Hypothesis test:
To know the difference in post-purchase experience among public and private life insurance company following hypothesis is formulated and Kruskal Wallis test was applied for checking the difference between them.
H1: Post purchase experience of
consumers is significantly different in public and private life insurance companies. p values at 5% level reflects that public and private policyholders experience is significantly different regarding agent behaviour and company image. Kruskal Wallis test value for factor 3 (customer service) is H=4.762, p>0.05, since p value is more than 0.5 and not significant at 5% level therefore, it can be concluded that public and private policyholders experience is not significantly different in respect to customer service. For overall, post-purchase experience test value is H=15.835, p<0.05, the p value is significant at 5 % level hence H1 is supported and there is a significant difference in customers post-purchase experience in public and private life insurance companies.
*Significant at 5% level
The post-purchase experience of private and public sector life insurance policyholders were found different in this study. Mostly public company policy holders trusted their life insurance company and also felt that their life insurance company was having sound financials. Policyholders' experiences regarding customer service and agent behavior were also found different in public and private sector. Overall 88.6% policyholders were found satisfied with the services of their life insurance company. 72% of them will recommend other for taking life insurance from the same company. Only 57.32 % respondents felt that their life insurance advisor was ethical and did not pressurise them for selling life insurance. 60 % of respondent felt that their company offered loyalty benefit to them.
Conclusion
Examining post purchase experience is crucial for any life insurance company. The Life insurer can influence customers' persistence levels by building a trustworthy and stronger relationships with them. This study finds three major factors for consumer post-purchase behaviour namely agent behaviour, company image and customer service. Agent's behaviour is a reflection of company's services. Ethical behaviour of an agent increases the trust and positive branding for the companies. Customers perceive the financial stability and image of their life insurance company for building their trust towards the life insurance company. Satisfied customers tend to spread positive word of mouth through recommending life insurance policies to others. Quick and quality service by the life insurance company also lead to customer satisfaction. Post-purchase behaviour is often linked to the quality of after-sales service offer to customers. In life insurance, quick and easy insurance procedures for services like claim settlement, surrender, revival and so on, are crucial in creating satisfactory post-purchase behaviour. It is also reflected in the study that consumers' post-purchase experience is significantly different in the public and the private sector life insurance companies regarding agent behaviour, company image and customer service. The research can be further extended to study the detailed analysis on Claim Settlement and Grievance Handling procedures followed in public and private insurance companies, bringing more insights and implications for the insurance companies.
Recommendations
Some of the major recommendations developed from the study are that the companies must strengthen the network of agents through motivational approach and performance appraisal techniques. Agent sales behaviour is a critical factor in the purchase and post-purchase experience. They are responsible for winning customer trust & building a relationship with policyholders. Therefore, companies need to build professional attitude and knowledge of agents. Periodic training will help companies to increase professionalism and sales skills in their agents. The agents must use need-based selling practices and advanced selling tools like tax calculators, illustrations and financial planning tools. In case of the rural segment, necessary training must be given to insurance agents to enabling them to better understand the requirement of rural policyholders and advising them an appropriate insurance product. Agents must be appointed from the local area so that they may understand and communicate in the local language to the clientele. The concept of the concentric circle should be used for finding prospects where the agent focuses on the nearby area of his residence for prospective clients.
The life insurance companies should focus more on building professional agents teams rather hiring more number of agents. This would ensure an improvement in the critical factors identified in the study. Another suggestion for the life insurance companies is to strengthen their processes for customer services.
Owing to the technical nature of insurance contract sometimes the terms and conditions are not explained in details to the customers leading to complaints and grievances. The companies must train their agents towards maintaining integrity and ethical standards for sustained growth instead of short term profits.
